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i candid  ear 


OTTO  STUTZBACH,  Steam  Printer,  7 St.  Marks  Place,  New  York 


The  following  was  written,  originally,  in  1873,  to  avert  the  adoption  of  Free  Trade 
and  Specie  Payment’ ' as  expressed  by  those  who  sought  to  impose  them  upon  the  coming 
Democratic  Convention,  as  the  shibboleth  of  the  Democratic  party;  but  as  the  advocates 
of  a bastard  free  trade  and  a bastard  specie  payment,  are  now  of  both  Eepuldican  and 
Democratic  parties,  a republication  oMhe  exposition  at  this  juncture  is  pertinent.  The 
cowardice  of  the  so  falsely -called  Free  Trade  and  Specie  advocates  in  avoiding  a fair  and 
public  discussion  of  their  idols  clearly  indicates  a conscious  inability  to  define  and  to 
maintain  their  Free  Trade  and  Specie  payment. 

They  never  have,  and  we  feel  quite  safe  in  saying,  they  never  will  put  the  case  to  the 
test  of  a full  and  fair  public,  discussion,  that  is,  they  will  not  select  a repiesentative  ad- 
mitted by  them  fully  capable  of  presenting  and  maintaining  their  free  trade  and  specie  pay- 
ment, to  meet  in  public  discussion  an  advocate  of  a genuine  free  trade  and  the  only 
specie  payment  justly  entitled  to  that  appellation.  AVe  do  not  hesitate  to  say  that  a dis- 
cussion fully  and  candidly  made  between  parties  as  above  in  the  manner  above  siaggested, 
the  discussion  taken  down  in  short  hand  and  published  in  the  daily  papers,  would  do 
more  to  clear  these  questions  of  obscurity  and  bring  a clear  conviction  to  the  general 
mind,  than  have  all  the  writings  and  discussions  up  to  this  time.  A discussion  of  this 
character  would  so  narrow  the  issues  that  the  dullest  mind  could  comprehend  the  subject, 

and  as  the  truth  is  wholly  in  favor  of  the  great  mass  of  j>eople,  there  would  soon  be  an 

* 

overwhelming  opinion  in  favor  of  one  side  or  the  other. 
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The  attempt  now  being"  made  in  some 
alters  to  antagonize  parties  upon  Free 
ade  as  the  dividing  line  of  parties,  renders 
i matter  of  the  first  importance  that  people 
mid  have  an  intelligible  exposition  of  Free 
ade,  in  order  to  come  to  a satisfactory 
igment.  Hitherto  the  discussion  has  been 
conducted  that  honest,  inrelligent  and 
idid  men  differ  diametrically,  and  the  con- 
tions  of  these  different  ^mHicB  are  alike 
ong  and  decided. 

Under  this  state  of  admitted  fact,  can  any- 
ng  be  more  preposterous  than  to  make 
rh  a chameleon  issue  between  parties  ? It 
uld  seem  almost  to  justify  a belief  that 
h an  issue  is  the  offspring  of  ignorance  or 
inceritv. 

'he  authors  of  this  policy,  in  order  to  inaug- 
te  it  as  the  shibboleth  of  the  Democratic 
ty,  seek  to  recommend  it  to  the  Demo- 
3y  by  denouncing  the  x^rinciples  of  cur- 
cy  and  of  tariff  adopted  by  the  whok‘ 
nocracy  of  the  country  in  convention  as- 
iblod  in  1868  and  in  1872,  and  thus  these 
ties  call  uiion  tlie  Democracy  to  sign  it- 
“Deniocracy  A.  S.  S.,’’  and  now  in  sack- 
h and  ashes  to  repent  and  blindly  to  ac- 
b from  these  7i€ic  teachers  a doctrine  wdiich 
7 themselves  cannot  expound  because  they 
lot  comprehend  w hat  Free  Trade  really  is. 

V have  steadily  declined  to  define  thafYree 

V V 

de  of  wliich  they  profess  to  l^e  so  enani- 
l,  while  their  exx)ositions  have  served  to 

V only  their  own  admired  confusion  and 
nsistency  of  ideas  upon  the  subject, 
very  body  is  in  favor  alike  of  Freedom 
Free  Trade,  but  the  opinions  of  men  as 
hat  is  Freedom  and  what  is  Free  Trade 
r very  widely.  It  must  be  ajiparent, 
efore,  that  any  persons  who  may  seek  to 
e the  issue  between  parties  to  rest  upon 
single  plank  of  Free  Trade,  are  bo\md  to 
e a reri/  dear  statement  of.  that  Free 
ie  with  which  it  is  proposed  to  8U[>er8ede 
ther  issues  ux>on  which  all  opponents  to 
present  ruling  party  could  unite, 
le  coiTuptions  and  maladministration  of 


the  i>resent  party  wherever  in  power,  are 
comjiletely  i brown  aside  to  straddle  a single 
! x>lunk.  and  jjaddle  its  way  with  the  few 
stragglers  w ho  imagine  they  can  see  a policy 
in  that  Free  Trade  offered  as  a platform, 
' Already  the  paidy  in  power  has  secured  the 
gigantic  suj>port  of  Raihoads,  of  Banks,  of 
grabbers  of  all  kinds  ; as  if  these  were  not 
odds  enough,  the  proposition  now  is,  to  swell 
j the  ranks  of  the  x>resent  party  by  driving 
into  its  ranks  all  productive  industries,  all 
Democrats  who  sanctioned  the  jilatforms 
of  1868  and  1872,  or  who  w’ill  not  adopt  as  a 
distinguishing  iirinciple  a Fi*ee  Trade  which 
neither  tliey  nor  its  authors  at  all  compre- 
hend, and  also  to  keep  within  the  Republican 
ranks  all  of  l he  dissatisfied,  w'ho  will  not  shut 
fheir  eyes  and  ojicn  their  nioutfis  to  swallow 
something,  they  know  not  what,  under  the 
disguise  of  free  trade. 

For  the  imrxiosc  of  justifying  the  oi)position 
! to  any  sucli  X)roj?et,  the  ivriter  has,  in  the 
I acconii>anying  communication,  made  an  ex- 
i i^osition  of  the  views  of  a very  large  number 
of  Democrats  w'no  are  unwilling  to  incur 
shipwreck  under  the  steering  of  such  pilots. 
It  docs  not  require  the  gift  of  prophecy  to 
foretell  how  carefully  these  apostles  of  a Free 
Trade  w'ill  avoid  a full,  frank  and  candid  dis- 
cussion of  the  views  of  dissenting  Democrats, 
which  are  gi\  en  in  the  annexed  statement, 
Tlie  writer  has  affixed  his  name  to  the  ex- 
position solely  with  a view  to  give  to  others 
agreeing  with  him  an  opportunity  to  com- 
municate w'itli  liim  in  relation  to  this  matter 
and  to  take  steps  to  extinguish  an  attempt  to 
cripi>le  the  Democracy  with  a platform  which 
carries  defeat  on  its  face — an  attemj^t  wlxich 
if  successful,  would  carry  joy  to  the  heart  of 
every  Republican  office-holder  in  the  land. 

Believing,  Mr.  Editor,  that  your  sense  of 
fair  dealing  w ill  constrain  you  to  give  us  a 
hearing  through  the  columns  of  the  Express, 

I am,  very  respectfully,  yours, 

W.  H.  -WINDER, 

August  14,  1873.  Box  3662. 


FREE  TRADE.-WHAT  IS  IT? 


! its  s::foly,  at. *niy  misonable  cost  whatever,  by  utilis- 
I iiig  the  elements  ill  its  possession,  or  within  Us  con* 


In  submitting,  for  the  ronsidcration  of  tho  reader, 
the  observations  which  follow,  it  may  be  proi>er  for  us 
to  state  that  we  hold  “free  Trade’’  to  be  the  normal 
condition  of  mankind,  and  flest  adapted  to  evolve  all 
the  capacities  of  a country'  and  of  individuals. 

The  principle  of  Free  Trade  should  be  the  line  and 
plummet  for  the  conslruclkn  of  all  laws  affeetiug  po- 
litical ecoiioniy* 

Under  a genuine,  absolute,  universal  free-trade  we 
may  assume  as  a iiostulate  of  gcneril  acceptance, 
that  every  country  w'ould  produce  those  commodities 
the  elements  whereof  they  irosscssed  to  an  extent  and 
in  a degree  superior  or  equal  to  that  of  other  countries; 
and  that  all  legislation  should  have  for  its  object  the 
securing  to  the  people  all  commodities  at  a ininimuiu 
cost. 

Civilization,  with  its  diversified  forms  of  govern- 
ment, conlUcting  views  of  national  interests,  and  the 
different  fiscal  conditions  of  countries,  has  so  compli- 
cated the  simjde  question  of  free  trade,  that  from 
being  an  axiom  for  wisdom  and  beneficence,  it  has 
become  the  most  pori)leiing  problem  cf  the  day  to 
define  “free  trade”  in  harmony  with  all  these  modify- 
ing circumstances. 

Free  trade,  jiure  and  simple,  includes  equality,  pro- 
tection unburdened  ami  interchange  unrestricted. 
Under  the  guidance  of  “free  trade”  tho  problem  for 
each  country  to  solve  for  itself  is : In  the  production 
of  what  commodities  can  it,  by  the  elements  within  its 
control,  reach  a maximum  value  and  successful  rivalry 
with  the  foreigner. 

Whatever  policy  will  produce  these  results  is,  ne- 
cessarily. the  right  one  for  every  country;  that  is, 
that  every  country  should  give  to  its  own  superior 
elements  all  i>ossible  ellicicncy. 

The  full  development  of  Ihe  industrial  capacity  of  a 
country  is  no  less  esstmtial  to  its  well-being  tlianis 
that  of  its  warlike  capacity  to  its  safety. 

If,  therefore,  the  neighboring  tuitions  of  a country 
be  possessed  of  disciplined  armies,  and  well  i)rovidod 
with  all  the  appointments  and  muniment.s  for  offensive 
and  defensive  warfare,  it  would  be  tho  proper  ix>lu*y 
of  a (‘onntry  so  situated  to  make  suitable  provision  for 


I In  the  same  manner  should  a country  frame  a policy 
t which  .shall  most  cfncientb*  evolve  tho  utmost  capaci- 
I tics  of  its  productive  industries,  at  whatever  reason- 
I able  cost.  Betwc.'cn  those  two  policies  for  safety  and 
well-being,  while  the  former  rarely  repays,  in  money, 
the  exiM^mlitures  whicli  it  occasions,  the  latter  never 
I fails  to  repay,  in  money,  a hundred-fold  any  niwossary 
cost ; the  latter  is  pre-eminent. 

Upon  this  point,  thi;;  fact, significant  and  conclusive, 
must  ever  be  carefully  lx»rn  in  miml.|(owit:  that  all 
lountries  which  excel  in  the  production  of  any  com- 
motlities,  tho  elements  for  the  iiroductions  of  which 
alx)und  equally  in  oilier  countries,  have  reached  thi.s 
excellenco  only  by  vast  exiicnditures  of  money,  centu- 
ries of  time,  a i>rodigious  waste  of  lalwr  and  ingenuity, 
and  with  the  aid  of  a cnifty  policy ; Avhereiis,  now,  a 
country  undertaking  to  utilize  its  alxmnding  elements 
can  avail  itself  of  all  this  dear-bought  exiierieiice  at 
companitively  little  cost  to  itsslf,  to  reach  an  excel- 
lence for  which  its  rival  has  toiled  for  ages. 

In  eminent  illustmtion  of  tlic  foregoing  tmths  we 
may  cite  the  case  of  Great  Britain,  a country,  in  alt  of 
the  natui-al  elements  of  wealth  inferior  to  the  United 
States  and  .some  other  countries,  yet  from  being  a liea* 

; vily  debtor  country  to  the  foreigner,  she  has  liecome 
by  a wise  focal  policy  the  wealthiest  of  countries,  the 
creditor  and  banker  of  the  world,  ))ossossing  the  lar- 
gest foreign  trade  of  any  (*ouiitry.  All  coufifne^  are 
tribu(ari>'<  to  thli  indfftafoant  ulartU^  and  7tta<Ie  so 
Gfdi/  btj  her  nij<er  focal 

Will  not  a similar  lisctil  policy,  to  that  which  extri- 
cated from  a large  foreign  debt,  and  lias  so  immensely 
aggrandized  Great  Britain,  with  our  vastly  s:  p»iior 
ndvautagesextrirate  the  United  States  fiajm  iisfereign 
debt,  and  enrich  her  as  it  has  enriched  Great  Britain 
by  a “flourishing  exiiort  trade,”  that  SOLiI’  sjterifo 
for  the  extinction  foreign  debt  and  acaannlafion  of 
wealth  f 

Y»‘hat  was  that  fiscal  p«  'ley  which  so  surely  and  so 
speedily  cleared  Great  Britain  from  her  debt  to  the 
foreignei\  reslored  sjACcie  jiayment,  and  reiidortsl  it 
eminently  to  her  interest  to  invite  all  countries  to 
.adopt  free  trade  and  sjiecie  payment 
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Great  Britain,  in  her  alliance  with  the  powers  of  the 
c mtinent  of  KurojK;  at  war  with  Napoleon,  made  her 
r mtribulions  in  money  rather  then  in  men;  these 
c mtributiohs  brought  her  heavily  in  debt  to  thc/w- 
t gner.  The  large  drains  of  her  gold  in  payment  of 
t lese  subsidies  so  reduced  the  volume  of  her  money 
z ieded  for  domestic  purposes  a>s  to  imiK)se  \ipon  her  a 
r 3cessity  for  more  paj>er  currency : this  augimntatioii 
c the  vclume  of  currency  naturallj'  raised  the  prices  of 
c immodities ; as  the  pri(?e  of  her  commodities  did  not 
r se  proportionately  io  foreign  countries,  the  foreign 
c leditor  found  he  could  not  realize,  at  his  home,  the 
p 'ices  he  had  ^id  for  commodities  purchased  in  Great 
1 ritain,  and  of  course  he  converted  his  gold  into  paper 
c \par^  and  remitted  that.  This  process  of  the  foreign 
c editor  caused  an  immediate  diminution  of  the  de- 
n and  for  the  products  of  Great  Britain,  and  would 
» on  paralyze  her  industries. 

The  Government  of  Great  Britain  promptly  adopted 
tl  e only  policy  bj'  which  her  salvation  could  be  se- 
Ci  red  ; it  prohibited  the  payment  of  specie,  and  made 
tl  e bank  notes  money.  The  effect  of  this  fiscal  iwiicy 
w ts  two-fold : 

?irst— It  secured  a currency  impregnable  to  the/w- 

'mr:  it  was  not  in  his  jxjwer  to  contract  and  expand 
al  his  will  the  volvtne  of  currency,  convulsing  trade 
ai  d industry  at  every  change.  It  is  a fact  of  official 
re  onl,  the  truth  of  which  was  varilied  by  the  Bullion 
C<  aimittee  of  Parliament,  that  no  period  of  sjiecio  pay- 
m<  nt  in  England,  of  similar  duration  as  thepajicr  cur- 
re  icj',  was  so  free  from  i>erturbations  as  was  the  era  of 
pa  )cr  currency;  nor  had  there  been  a periotl  of  greater 
ac  ivity  or  equal  production. 

1 ccondly— The  foreign  creditor  has  but  the  two 
m<  des  of  an  alternative  to  got  home  his  funds  from 
Gr  at  Britain  : he  could  remit  in  gold  or  conimotUtics. 
Th  j policy  of  Great  Britain  sought  to  render  Gold  so 
de:  r and  inaccessible  to  the  foreigner,  that  lie  would 
firu  the  commodities  in  the  market  cheaiier  than  {he 
gol  [ in  market,  so  that  remittance  in  commotlities 

Id  be  prefenible. 

T le  inevitable  result  of  this  policy  hecame  immedi- 
ate y apparent  in  theexcess  of  exports,  diminishing  on 
the  one  hand  herhnports  (liccause  by  this  fiscal  jiulicy 
the  mrrtuicy  acted  favorably  for  domestic  coramcKlitics 


her  exports  (the  same  policy  iu  the  currency), compel- 
ling the  foreign  creditor  to  find  it  to  his  interest  to  re- 
mit in  commodities.  This  demand, /a/ved  by  the  wise 
fiscal  policy  of  Great  Britain,  for  her  commodities,  gave 
full  and  profitable  employment  to.  her  pi-o<luctive  in’ 
industries:  it  familiarized  the  markets  of  the  would 
with  the  commodities  of  Great  Britain,  and  it  system- 
atized and  perfectcil  her  manufactures  to  a degree 
^\^uch  rendered  her  the  equal  of  any  ami  the  sujierior 
to  most  countries  in  the  production  of  manufactuml 
commodities.  But  iu  the  very  How  of  the  current  of 
prosperity  from  this  sagacious  fiscal  i>olicy,  there  were 
then,  as  now,  many  crazy  people  ohstreporously  clam- 
orous for  "specie  payment"  and  "free  trade"  who  had 
scarce  a glimmering  of  the  tnie  meaning  of  these 
terms  ; ignorant  of  the  fact  that  the  policy  then  de- 
nounced was  in  strict  harmony  with  the  princijiles  of 
sjiecie  im^nnent  and  free  tnidc.  Pitt  and  Addington 
successfully  combatted  and  exi>osed  these  delusions. 
They  prcsentiKl  these  truths  with  convincing  force  — 
that  so  long  as  Great  Britain  was  heavily  iu  debt  to 
"foreign  iMirts"  specie  payment  was  a most  transpa- 
rent impossibility  , a clear  absurdity,  bt'cause,  the  mo- 
ment paper  became  convertible,  the  only  i)erson  who 
would  convert  it,  or  who  had  any  occasion  to  do  so, 
was  the  foreign  cretlilor,  and  as  gold  would  bo  a better 
romittance  for  him  at  i>ar  than  commo<lities,  he  would 
cert.ainly  convert  his  portion  of  the  currency  into  goid 
and  ship  it— thus  a resumption  of  specie  payment 
Mould,  in  fact,  be  only  a temporary  oi>cning  of  the 
vaults  of  the  bank  to  give  the  foreigner  gold  at  par  for 
the  paper  held  by  him  instead  of  buying  it  in  m.arket 
at  current  nites.  The  very  moment  the  foreigner 
should  thus  hate  drained  the  gold,  being  v ithout  si>e- 
cie  for  tlic  conversion  of  the  groat  bulk  of  the  ci;rrcncy, 
a suspension  was  again  an  inevitable  result;  but  th‘> 
process  of  resinnplion,  drainage  of  the  gold  basis,  and 
a collapse  to  susixaision  of  spei'ic  iKtyment  and  a forced 
return  to  paper  currency,  Mould  be  atteiideil  by 
|)crturbations  iu  the  money  market,  (onvulsions 
among  the  productive  industries,  a destruction  of  val- 
ues, a disbandment  o lalior  .and  mulliplication  of 
paupers.  All  of  these  onls  would  be  incurred  by  an 
al)orlivc  atlemj*t  .at  premature  resumption,  to  return 
after  it  all  to  a ]>apcr  currency,  with  a period  for  ro- 


azKl  against  foreign  commodities),  and  augmenting  | sumption  indefinitely  posipcnwl. 
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Pitt  clearly  5iaw,  what  should  he  cipially  a^-pareut  j 

to  every  intelligent  mind,  M’hich  shall  give  the  subj;*ct 
any  refiection,  tlnit  fiscal  euuautt  is  an  indes. 
j)€/isalU. factor  in  the  ptvhlem  of  free  trade  and  s]>e- 
cie  paytnent-Wi^i  without  X\\\^  etpialify  the  problem 
is  .insoluble— the  realities  are  uualtainahle.  Free  trade 
and  specie  payments  are  inseparable  ; they  are  syno- 
nyms. 

It  was  to  Pitt  a fact  as  clear  as  the  noonday  sun. 
that  Great  Britain,  heavily  in  debt  to  the  foreigner, 
with  a convertible  currency,  would  be  acting  the  part 
of  an  idiot  in  pretending  that  her  huge  pai>er  currency 
^ M*as  redeemable  in  g<)ld,  Mhen  everylxxly  knew  that 

the  foreign  creditor  OM'ncd  every  dollar  of  the  gold; 
tliat  it  Mould  remain  or  disappear  at  his  option ; that 
for  no  domestic  purpose  M as  .gold  a necessity  ; in  no 
domestic  transaction  was  there  any  occasion  for  a dol- 
lar of  gold.  AVell  might  Jie  defy  the  bullionists  to 
show  that  resumption  by  a largely  debtor  country 
could  l)eneftt  any  productive  industry— could  Ixniefit 
any  interest  except  that  of  the  foreigner  and  monied 
men  ; that,  in  fact,  the  M hole  sum  aind  substance  of 
such  a scheme  of  resumption  M'as  to  give  the  foreigner 
gold  at  par  for  the  currency  held  by  him.  Very  justly 
might  he  contend  that  it  would  in  every  way  be  wiser 
' and  more  beneficial  to  sell  to  tlie  foreigner  at  par,  for 
the  currency  held  by  him,  all  the  gold  in  the  vaults  of 
the  Bank  of  England  and  under  control  of  the  Govern- 
ment, leaving  the  volume  of  i)ai)cr  currency  undis- 
turbed. As  the  result  of  the  rcsuuiption  of  specie  pay- 
ment would  be  simply  the  conversion  of  the  foreigner’s 
paper  at  par  into  gold,  it  M ould  be  l>ctter  to  do  this  by 
a sale  at  par,  rather  than  roach  that  result  at  such 
fearful  cost,  and  then,  al  the  very  moment  of  the  eon- 
stimraation  of  this— 'conversion’ — relapse  again  into  a 
state  of  suspension,  as  Mould  be  inevitably  the  ease. 
The  blindness  and  madness  of  men  mIio  bellow  about 
specie  payment  and  free  trade  is,  in  the  face  of  all  the 
facts,  inconceivable.  In  Great  Britain,  under  the  in- 
fluence of  the  policy  of  holding  gold,  the  foreign  de- 
•'  mand  for  commodities  increased,  cxi>orts  multiplied, 

her/orei^/i  debt  dMindled  and  M'.as  rapidly  l>eing  ex- 
tinguished, her  manufacturing  system  was  bcung  per- 
fected, and  she  was  fast  .approiu^hing  that  i>oint  where 
fjctinguislonent  ef  foreign  dt  ht  is  attended  with  spon^ 
taneous  ?'esywptlan  of  sj)ecie.  payment  and  free  trade. 


That  a similar  i>olicy  would  have  similar  results  in 
our  case,  who  can  doubt  ? That  we  can  ever  reach  free- 
dom  from  foreign  debt,  specie  payment  and//*tf(?  trade 
by  any  other  route,  who  so  bold  as  to  attempt  to  show  ? 

But  the  supreme  folly  of  bastard  bullionists  and  free 
traders  is  only  equalled  by  their  effrontery.  In  Eng- 
land they  made  several  attempts  to  reach  their  ultima 
77/M/^of  ix)litical  wisdom— resumption  and  free  trade. 
So  instantly  and  so  terribly  disastrous  were  the  re- 
sults of  those  attempts,  that  in  terror  they  themselves 
' recoiled  and  iwstiwned  the  period  of  resumption  ; but 
such  was  their  infatuation  that  they  continued  the 
attempts,  alM'ays  with  damaging  results,  and  at  length 
pixxluced  a premature  resumption  at  an  inconceivable 
cost  and  miser>-  to  the  nation.  The  countrj'  was  stea- 
dily and  surely  progressing  to  liquidation  of  the  for- 
eign debt,  to  si>ecie  payment  and  to  free  trade,  and 
had  these  bullionists  not  forcetl  matters.  Great  Bric»;n 
would  have  reached  naturally  and  without  disturbance 
I all  of  those  objects,  and  in  a condition  vastly  superior 
to  that  in  Mhich  she  m;ls  jiromaturely  forced.  tVe 
must  l>ear  in  mind  that  we  ix)ssess  all  of  the  elements 
for  the  production,  and  successful  rorapetition  M itU 
the  foreigner,  of  iron,  cotton,  wool,  grain,  tobacco,  na- 
val stores,  petroleum  and  many  other  commodities 
save  only  one,  the  fiscal  or  motiey  element. 


FOREIGN  INFIAENCE, 

In  order  that  the  reader  may  appreciate  the  import- 
ance of  the  clement  (money),  and  how  comparatively 
valueless  are  all  other  elements  M’here  there  is  an  in- 
feriority iu  this,  and  how  justly  M*e  should  distrust  the 
use  tlic  foreigner  will  make  of  this  supreme  advan- 
tage, M'c  give  several  extracts— first,  from  Gen.  Wash- 
ington’s farewell  address : 

"Against  the  insidious  M iles  of  foreign  influence  (/ 
corfJu7'€  you,fdlou'-cUizens,  tobeUereme)  the  Jealousy 
of  a free  ik?oplc  ought  to  be  constantly  airahe,  since  hi- 
story and  experience  prove  that  foreign  influence  is 
one  of  the  most  baleful  foes  of  Republican  government. 
Real  jjatriots  who  may  resist  its  intrigues  are  liable  to 
Ijecomc  suspected  and  odious : while  its  tools  and 
dujxs  usurp  the  applause  and  confidence  of  the  people 
to  surrender  their  interests.” 


I 

J 


s — 


John  AtJanijj,  in  his  iniiueural,  thus  gave  warning;: 
*‘To  |)rcsorvo  our  Constitution  from  its  aatinal  czio- 
mics — the  proflijjacy  of  corruption,  air  I imtilence  of 
fortigti  influence  wliicli  is  the  angel  of  deMrucHon  to 
eloctive  governments.” 

Ami  now  for  a British  otBcial  oxtnict  to  sliow  one 
phase  of  this  perilous  foreign  influence.  Tlio  following 
extract  is  to  show  to  the  British  openitive  the  frail 
leJiure  of  British  superiority  in  manufactures  ; that  in 
evei*y  clement,  save  one  solitary  one,  Great  Britain  is 
inferior  to  other  nations  ; that  it  is  solely  by  a cnifty 
aiul  unscrupulous  use  of  her  superiority  in  this  one 
dement  she  is  enabled  to  compete  with  other  nations, 
ami  employ  the  oiwnitive  of  all,  that  unless  she  can 
keep  other  nations  permanently  crippled  in  this  ele- 
meat  she  must  herself  decay  beneath  the  unequal  con- 
tjCst  : 

^The  lalx)ring  classes  generally  in  the  manufactur- 
ing districtsof  the  Kingdom, and  ospeinally  in  the  iron 
andcoaldistricts,ax-e  very  little  aware  of  the  extent 
DO  which  they  are  often  indebted  for  their  being  em- 
ployed at  all  to  the  immejige  losstit  which  their  emiTlog- 
tm  i'oluntaiily  incur  in  bad  times,  iti  order  to  detdivy 
fortign  competitmx,  and  to  gam  and  to  take  imseeuon 
of  foreign  marketi<. 

instances  atx  well  known  of  employers 
having  in  such  times  carried  on  their  works  at  a loss 
xmoimting  in  the  aggregate  to  £300,000  or  £100,000  in 
the  coui*se  of  three  or  four  years.  If  the  eflorts  of 
those  who  encourage  the  combinations  to  restrietthe 
imount  of  labor  and  to  pnxluce  strikes  were  to  be 
ttitressful  for  any  length  of  lime,  the  great  accumHla- 
\kms  of  capital  no  longer  he  made  which  enahle  a 
. ‘iw  wealthy  capitaXlsts to  overwuki.m  all fyreign  com- 
Hlition  in  times  of  great  depression  and  thus  to  clear 
ht  way  for  the  whole  trade  to  step  In  when  pnees  re^ 
nie,  and  to  t^irry  a great  business  h< fore  foreign  capi' 

, ^al  can  agaix  accumulate  to  such  an  extent  as  to  be 
‘«iV<?  to  esiahlish  acomijetition  In  prices  with  any  chance 
‘ i success. 

"The  lAUGK  CAPITAL  of  llus  Country  (England) 
-i-e  the  GiiLAT  i>STiiUMK>TS  OF  WARFARE,  against 
ke  competing  cajntaU  of  foreign  countries,  and  are  th  k 
: ESSENTIAL  instruments  now  remaining  by 

Ai\e\L(nn' supremacy  can  be  maintained,  the  other 
; iXiiENTS,— c/^fO’p  labiw  abundance  of  raw  materials, 


i meamof  co,nm’inkation,atulsUiU^d  labor-hmvt  ri- 
pirtly  in  the  pox-css  of  being  eriualled.” 

The  foreg.)ing  Uocumout  establishes  the  following 
jKisitions  as  truths : 

First  -That  in  the  possession  of  all  the  elements  for 
the  pisxUinion  of  maimhu-tured  commodities,  iron 
csjK'ei  dly,  the  United  States  equals  Kngland,  with  the 
sole  exception  of  superiority  in  capital,  in  the  oineial 
■language,  “the  largo  capitals  of  England  as  Mnj- 
i/ients  of  tear/are  against  foreign  capitals  arc  l/ie  os.sen- 
tial  instruments  now  to  maintain  her  su- 
premacy in  all  other  eltmenk  slie  stands  confessedly 

our  inferior. 

■\Vc  have  here  tlic  confession  that,  even  with  hersu- 
p<jrioritj  in  capital,  Ivngland  cannot  successfully  com- 
jicte  with  us  in  houorahle  rivahy.  She  avows  that  her 
supremacy  can  lie  maintained  only  by  piratical  raids 
upon  our  capital,  by  which  a few  wealthy  cajntalists 
overwlutm  all  foreign  competition,  and  thus  clear  the 
way  to  raise  prices  and  reap  Ji  rich  harvest  l>efon‘ for- 
eign capital  can  recover  from  iho ‘^orerwhelming:" 
The  case  is  parallel  with  the  every-day  contests  Ini- 
tweon  individuals  where  capital  ” overwhelms”  a 
rivalry-  which  it  cannot  suppress  in  a fair  contest. 
Thus  a lino  of  steamers  having  prolitablo  monopoly, 
and  iKicomc  rich,  looks  with  jealousy  Ui'miu  any  attempt 
of  com]>etition,  and  should  any  thrifty  man  of  o!itor- 
prisc  start  a comi>cting  line  and  lower  the  prices,  Imt 
still  keeping  them  at  paying  rates,  straightway  the 
accumulated  cajiital  is  made  ” an  instrument  of  war- 
fare tooverw  helm  and  destroy  conijictition  the  rales 
are  lowered,  so  that  all  parties  lose.  The  “acemuu- 
lated  capital  ” can  endure  the  drain  until  £300,000  to 
£100,000  shall  have  Ikn^ii  sunk,  but  leaving  the  mono- 
poly in  full  \ igor  for  future  action,  while  the  rival, 
possessed  “of  all  other  elements  of  success  Init  superi- 
ority of  capital,”  flnds  himself  “overwhelmed,”  his  ca- 
pacity to  compete  “destroyed,”  all  of  the  valuable 
elements  rendered  useless,  his  rival  is  in  undisputed 
Ijossession  of  the  trade  and  dictator  of  the  rates  of 
charge,  which  are  so  advanced  as  to  repay  all  losses 
and  again  accumulate  capital. 

If  the  people  were  wise  in  such  cases  they  would 
comprehend  the  follyof  aiding  capital  to  “overwhelm” 
by  such  means  a ri\  al  whose  course  if  sustained  would 
certainly  prove  beneficial  to  the  people. 
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The  people  would  perceive  that  the  temporary  re- 
duction of  prices  was  the  snare  of  an  enemy,  and  that 
the  seeming  gain  in  the  low  nitcs  would  be  trebly 
counlerbahinccil  by  greatly  advanced  rites ; they 
would  iind  when  too  late  that  had  they  bean  content 
to  sustain  the  honest  ciirrier  at  fair  rates  they  would 
be  gainers  in  the  long  run. 

The  above  official  revelation  of  the  modus  operandi 
of  British  capital,  the  pnictical  tactics  (“the  \varfa:;3”) 
by  which  American  capital  is  “ovcrwhelmetl,”  mid 
our  people  betrayed  into  aiding  British  capital  “to 
destroy  our  competing  industries,”  gives  a lesson 
which  should  not  be  fruitless  of  good.  It  shows'  that 
the  only  point  ive  have  to  guard,  the  only  point  opon 
which  England  can  wage  a “warfare”  with  any  hope 
of  success,  is  in  a contest  betw'een  English  and  Ame- 
rican aipital. 


A MO.\KY  FIGHT. 

The  problem  is  liow  to  render  our  industries  im- 
pregnable ; how  to  avert  from  American  capital  an 
“overwhelming”  by  English  capital.  In  a word,  su- 
periority in  the  pnxluction  of  commodities  is  reduced 
to  a money  fight,  and  to  this  point  let  free  trade  and 
protection  alike  devote  their  aMention  and  energy,  be- 
cause safety  being  he  re  attained,  there  loould  be  left  no 
ground  for  contest  of  difference  between  the  advocates 
of  free  trade  and  protection. 

Shall  we  continue  to  accept  our  supplies  from  the 
foi'oigner,  condemning  to  idleness  our  industry  and 
materials,  swelling  our  forci.gn  debt  and  augmenting 
the  number  of  our  paupers  ? 

Great  Britain  was  heavily  in  debt  to  the  foreigner — 
had  a paper,  irredeemable  currency— gold  at  a premi- 
um. Her  successful  specific  which  relieved  her  from 
all  these  evils  Avas,  holding  her  gold,  establishing  a 
domestic  currency  distinct  from  the  international.  The 
poilcy  announced  in  this  British  official  extract  is  a 
monstrous  violation  of  the  principle  of  free  trade,  and 
shouhl  bo  defeated  by  a counteracting  fiscal  policy  on 
our  part.  In  other  insidious  ways  does  Great  Britain 
afflict  our  financial  element  of  production.  Under  the 
pretence  of  loaning  us  money  she  renders  us  her  dupes 
and  slaves.  She  has  never  lent  us  a dollar  of  money 
of  gold— the  fact  being,  that  all  of  the  money  which 


h as  ever  pa.sscu  U:itwccn  us  has  been  the  paATUcut  to 
her  in  gold  ; avo  have  fupni^he<l  her  Avith.  some  fifteen 
hundred  millions  of  gold— at  the  very  instant  of  her 
making  protcndcil  loans,  the  only  gold  which  passed 
I M'a^/rowi  us  to  Great  Britain.  The  facts  of  the  case 
I arc,  that  by  cxce.<sivc  sales  to  us  of  her  trumpery  com- 
J modilies,  shq  has  large  balances  due  to  her.  MTien 
j she  pretends  to  loan  any  of  us  money,  she  gives  tha 
party  a credit  on  her  iKxiks  ; this  parly  makes  a draft 
1 for  the  amount  *,  another  party  here  who  oaa’cs  her 
* buys  this  draft ; in  England  this  is  charged  to  one  and 
credited  to  the  other,  but  no  gold  comes  from  Eng- 
land, and  the  account  is  simply  a transfer  from  one 
•debtor  to  another. 

If  Ave  had  attempted  to  draAv  gold  from  ber  for  the 
one  thousand  millions  of  dollars  she  purported  to  loan 
us;  ifAvehad  piNiposed  to dnxAv  fifty  millions  of  gold 
of  the  one  tliousand  millions,  aa^c  could  not  haA'c  got  a 
dollar  from  her  : the  condition  other  loans  is,  that  wo 
Avill  not  dniAv  any  gold  ; a loan  to  us  by  Great  Britain 
means  simi>ly  and  means  only  that  AA’C  shall  take  out 
, the  l(W/nn  commodities  and  pay  double  or  treble  the 

I • 

rate  of  interest  Avhich  she  pays  herself. 

It  AA-ouldlie  no  very  bold  assertion  for  us  to  say,  if 
j Great  Britain  Avill  take  our  commodities  aa'c  can  and 
; would  be  very  glad  to  loan  her  a thousand  or  Iavo  mil- 

I 

lions  on  same  terms.  Great  Britain  has,  at  this  mo- 
ment, an  almost  absolute  control  of  our  monetary 
affairs,  and  in  combination,  avc  Avill  not  say  conspira- 
cy, Avith  the  bankers  in  this  country  she  is  using  this 
influence  to  the  detriment  of  our  productive  indu- 
stries ; by  giving  credits  to  corporations  and  specula- 
tors upon  deposits  of  securities,  she  enables  them,  by 
sales  of  bills  of  exchange,  to  absorb  and  engross  the 
cuirency  to  the  ea^dusion  of  prodnetive  industrieii. 

All  the  money  (gold)  Avhich  Great  Britain  has  on 
hand  for  all  her  manifold  domestic  and  foreign  trade, 
and  all  her  loans  to  all  the  AvorUl,  constituting  an 
amount  immensely  greater  than  ours,  is  nliout  one 
hundred  and  twenty  millions  of  dollars— and  yet  she 
■ can  maintain  specie  paAnnent  and  continue  to  lend 
I millions  in  every  quarter,  sUnply  and  soltly  because  she 
is  a creditor  country. 

The  Viiitcd  States  has  as  much  moftcy  (gold)  as 
Great  Britain.  'Why  cannot  the  V.  S.,  with  this  equal 
amount  of  money,  pay  sjiccie  and  make  loans  as  does 


- j 


10 


Great  Britain  : It  is  simply  because  t?ils  is  a dfhtor 
the  gold  n liich  is  hero  belongs  to  Iter,  and 
fiho  can  pet  it  when  slic  wants  it,  and  so  with  gold  in 
other  countries  ; it  suits  her  convenience,  her  policy 
t.nd  her  interest  to  allow  ilie  gold  to  rest  with  foreign 
countries  until  she  has  need  (.f  it.  The  rnito<l  States 
liavc,  really,  no  gold  hero  or  elsewhere. ’:in<i  vuder  i(s 
existing  Jiftanclal ifOl'u'i/  itevfr  idH  own*  any. 

us  suppose  liiat  the  hanks  and  the  Ti*e.isury 
Iiold  llicir  puld,  neither  seUiiuf  nor  lending  Tiiiy  : then 
the  foreigner  who  may  sell  poods,  l>onds,  or  anythiiur 
else  in  our  markets,  and  who  may  wish  to  remit  home 
his  funds,  will  find  our  commodities  a l>etter  remit- 
tance than  the  gold  he  can  purchase  in  market. 

In  onler  that  tlie  re;nler  may  comprehend  the  mon- 
strous wrong  in  the  sale  of  gold  by  the  banks  and  the 
Treasury,  suppose  they  did  not  sell,  and  the  foreigner 
unwillir»g  to  lake  any  more  of  our  securities  : the  price 
of  gold  should  properly  advance  to  at  least  150,  as  may 
thus  be  shown,  allowitig  tlie  banks  and  Treasury  to 
haveono  Imndredmillions  of  gold  (three  times  as  much 
us  they  really  have,  deducting  payment  of  gold  for  in- 
terest); that  sum  at  tlm'o  for  one  would  allow  of  a 
taper  curro.ney  of  only  thro)  hundred  millious 
^o\\,  w'ith  a curriuu’y  reduccvl  from  .seven  hundred 
millions  to  three  hundred  millions,  the  prices  of  the 
commodities  of  the  foreigner  would  be  reduced  at 
iejist  thirty  or  forty  per  cent.  So,  now,  he  should  pay 
for  gold  forty  or  fifty  per  cent  premium  above  the 
price  which  he  receivcil  in  paper  fur  his  commodities. 

AV  ith  natund  resources  beyoiui  measure  greater  than 
Great  Britain,  by  our  blundering  financial  policy  we 
are  made  simply  a milch  cow  for  sagacious  Emrland. 

The  existing  tariff  has  not  been  criticisf'd  in  these 
observations,  for  the  reason  that  we  aiipndiend.  as  :i 
whole,  it  cannot  have  a solitarj*  advocate  in  the  whc)le 
land.  It  repre.sents  truly  no  party  and  no  principle  : 

It  is  the  product  of  log-rolling,  in  M'hich  one  party 
•iays  to  another  : The  duty  you  wish  upon  certain  ar- 
ticles is  just,  and  ought  to  bo  placed  upon  them  ; but 
unless  you  vote  to  jdaco  such  duties  on  suoli  arti<’les  as 
I wish,  1 will  vote  against  duty  on  your  articles.  The  rc- 

I <y  is:  My  judgment  condemnsjaltogether  the  duties  j-ou 

wish  to  be  put  in  the  tariff,  and  it  is  only  hec.ause  you 
vote  for  my  duties  that  I vote  for  yours.  AVhat  is  the 
•ise  of  dissecting  such  a tariff?  Adept  a proper  finan 


vial  policy,  and  our  productive  iudustries  will  feel 
strong  enough  to  make  a tariff  which  shall  success- 
f\dly  chalh  nge  and  resist  criti<*isin. 

Of  all  th<  elements  which  combine  for  the  produc- 
tion of  comauxlities,  only  one  of  them,  the  monetary, 
is  ATiTiriciAL.  is  ARrtiTRAiiV ; that  is,  the  cnature  or 
protluct  of  legisbitioii. 

therefore^  (ilfftrsni  countries  3x>ssess  in  [an 
cfji/al  or  a/'proxima/e  dtgree  all  of  the  dvmnUfor  the 
pt'oductioa  of  certain  commodities,  the  i'ital  im}iortance 
to  each  coniitry  of  adopting  that  monetary  system  best 
adapted  to  render  tnost  effective  the  other  eiemeiits,  be- 
comes too  obvious  to  need  furl  her  dvjnonstration . ^ 

It  must  bo  appanmt  to  every  intellicrent  mind  that 
the  different  conditions  of  countnofi  may  require  dif- 
ferent monetary  systems,  and  notably  the  debtor  and 
creditor  countries  cannot  adopt  as  the  oxly  rec'og- 
nized  money  any  commodity  of  timiUd  production 
u'ithout  the  inevitable  result  of  subjecting  th*  debtor  to 
the  control  of  the  creditor  country. 

To  render  this  perfectly  clear  to  the  most  oniinary 
comprehension,  we  have  only  to  refer  every  one  to  his 
OM’ii  experil  nee  and  knowledge  of  the  importance  of 
the  money  element  in  production  and  distribution  of 
commotlities.  And  then,  that  all  countries  shall  adopt 
gold  alone  ns  money,  and  that  nothing  shall  l>e  used 
as  the  semblance  or  reprf*sentative  of  money  which 
shall  not  be  convertible  into  gold  at  par,  on  demand  of 
the  holder. 

It  will,  then,  readily  bo  perceived  that  it  will  be  in 
the  pow'or  <-f  the  creditor  countries  to  deprive  the 
debtor  countries  of  this  indispensable  clement  for  the 
production  and  diffusion  of  commoditie.s.  It  will  also 
as  readily  b«*  perceived  that  a creditor  country  which 
shall  find  it.«elf  inferior  to  other  countries  in  command 
of  the  other  elements  for  the  prcMluction  of  coimnodi- 
lies,  can  successfully  compete  with  them  only  by  de- 
priving the  debtor  countries  of  this  necessary  element, 
or  of  so  diminishing  the  .supply  of  it  as  to  cripple  the 
debtor  country  in  its  efforts  to  utilize  the  other  ele- 
ments ; while  at  the  .same  time  by  the  augmentation  ^ 
for  itsrU  of  this  element  (money),  the  creditor  country 
augments  its  own  facilities  and  capabilities  of  pro- 
duction and  distribution. 

The  creditor  country  is  impregnable  against  any 
interference  with  any  of  elements  of  production^ 
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I Every  one’of  her  elements,  natural  and  artificial , have 

given  them  every  pos.*;ible  efficiency.  A creditor 
< ountr;v  cannot  be  drained  of  its  money  by  a debtor 
country. 

1)0  not  these  facts  render  it  imperative  upon  every 
<*ountry  to  adojvt  that  policy  w hich  shall  secure  for  it- 
self a money  element  which  a foreign  creditor  can 
f)  !icither  “overwhelum  or  de.stroy  ?”  England,  for  illu- 

stration, the  great  creditor  country  of  the  world,  which 
i can  draw  from  other  countries  two  dollars  in  gold  for 

every  one  the  world  cun  draw  from  her,  in  order  to 
^ render  most  available  all  the  other  elements  of  |>ro- 
duction  anti  trade,  has  Iveeii  obliged  to  adopt  and  ac* 
l ept money  in  tbe  ratio  of  about  seven  fictr 
lions  to  one  dollar  of  reiil  money.  And  yet  her  uhole 
currency  is  most  falsely  called  a sv>ecic  currency,  a 
convertibU  currency,  that  is,  that  all  vehicles  of  tnide 
are,  at  option  (»f  holder,  convertible  into  gold  at  par. 
But  it  is  clear  that  one.  cannot  redeem  .seven,  that 
these  .semblances  are  eallcd  convertible,  oma*  because 
and  so  Umg  as  there  is  no  attempt  to  convert  them  into 

(gold ; the  very  attempt  to  convert  them  into  gold 
would  demonstrate  the  falseluxai,  and  the  fnutd  of  the 
term  'V*onvertible,'’  would  i)rove  that  Ihoy  were  not 
convertible.  , 

It  is  true  that  a country  l>eing  creditor,  and  there 
being  no  claim  or  demand  upon  its  gold  by  the  for- 
eigner, there  can  be  no  inducement  to  the  citizens  of 
that  country  to ‘‘convert*’  the  paper  represeTitatives 
nto  gold,  and  it  is  for  that  reason  alone  that  it  Ls 
called  a specie-paying,  convertible  currency;  but  to 
show'  the  impropriety,  the  injustice  of  .sucli  appella- 
tion, and  how  utterly  unfounded  is  the  term  “con- 
vertible” or  si>ecie  currency,  let  us  look  to  a country 
largely  in  debt  to  the  foreigner,  w ith  a shnitar  ratio 
of  fictitious  representatives  of  the  gold  dollar.  Upon 
such  a country  its  creditor  can  make  demand  for  con- 
version, never  fails  to  do  so  more  or  less  frequently 
^ and  for  greater  or  less  amounts.  In  every  such  in- 
stance, when  even  small  demands  arc  made,  i)anics 
and  perturbations  affect  the  markets  and  afflict  all 
productive  industries,  and  when  large  demands  for 
“conversion”  are  made  the  delusion  explodes  and  the 
basele.ssncss  of  the  alleged  convertibility  is  demon- 
strated. M'ith  the  w ithdrawal  of  the  gold  by  the  for- 
eign creditor,  the  fabric  of  “convertible”  pai>cr  falls 


into  ruin  ; all  of  it  that  was  convertible  inured  fx 
dusiiely  to  the  foreigner  who  did  convert  Ais  fttare.— 
Thus  the  debtor  country  is  left  icithout  any  money,  if 
only  gold  and  ]Wper  convertible  into  gold  be  valid  t?c0- 
uey.  To  convert  the  other  elements  into  commodities 
and  to  distribute  them  without  money  is  to  work  with 
pandytic  hands. 

21  fniist  he  bom  in  f7iind  that  the  value  of  gold,  as 
money,  U due  solely  to  legislative  enactments.  As  there 
must  l>e  some  vehicle  for  trade  for  transactions,  of  all 
things  as  such  vehicle,  gold,  trhere  it  can  be  had  and 
Irpt,  is  simply  the  best  vehicle;  it  has  that  advantage, 
it  is  simply  tlic  best  for  tho.se  who  can  command  and 
EKTAIX  IT  ; it  is  the  w'orst  for  those  who  cannot  do  so. 
Is  it  not  a siqierlativefdlyfoTa  country  to  select  and  to 
place  Us  U'hUe  reliance  vy^n  gold  as  a vehicle  of  traffic* 
when  it  is  just  that  vehich  which  it  does  not  and  cannot 
command  f England  does  not  use  gold  for  a domestic 
2'ehicleof  tnidc;  she  uses  paper  almost  exchisively  her 
gold  lies  in  her  vaults  to  he  usc‘d.  exclusively,  as  inler- 
national  cumcncy,  as  a vehicle  in  foreign  transactions. 

As  a matter  of  fact,  no  country  uses  gold  ns  a dome- 
y/ic  currency,  all  countries  use  it  as  an  int^matiojial 
currency.  In  every  .country  tlie  only  portion  of  its 
currency  which  is  international  is  the  gold— tliat  is,  of 
all  England’s  currency  only  one-eighth  is  interna- 
tional. 

As  gold  is  used  EXCLt'SiVELT  by  all  nations  as  in- 
lernaliunal,  and  j)ai>er  currency  is  used  exclusively  by 
all  nations  as  domesli<’  currency,  the  fact  is  fii<*d  that 
there  are  two  distinct,  imUqx*mlent  currencies.  Then 
why  not  accept  fact  ? M'hy  persist  in  the  folly  of  mak- 
ing the  domestic  cunxnicy  depend  upon  the  dealings 
of  the  foreign  or  international  cumuicy  ? Let  iuterma- 
tional  cur7ency  control  intei  national  trade;  let  doj/ie- 
Stic  cu7're7icy  control  domestic  trade. 

The  money  element  is  the  keystone  to  the  arch  of 
all  the  other  elements  of  pi-otluction,  and  controls  its 
fate. 

H a i>roposilion  should  l>e  made  to  give  to  the  for- 
eigner control  of  any  oft€  of  the  natural  elements  of 
preduction, common  sense  and  self-iiresenalion  would 
instinctively  revolt  against  .such  a suicidal  policy;  and 
yet,  by  our  stupid  fmancu.l  policy  we  have  given  the 
foreigner  absolute  control  of  the  artificial  element, 
money,  which  gives  him  effective  \ ower  over  all  the 
natural  elements. 
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Does  not  tlie  ,simi»Ie  statomcnl  of  the  case  carry  with 
it  demojistration  anti  coiuiction  V 

e iiilerrlmn^e  coiumoflities  with  the  fon*ii?ncr  as 
well  as  money  ; why  not  exact  uniforniiiy  in  comino- 
ities  for  foreicm  ami  domestic  use,  as  confornhty  in 
currency  for  ilomestie  witli  cunxmcy  for  fonnj^n  use  ? 

by  make  tlxe  ilomestie  eurrency  wholly  depemlent 
uj)ou  tile  iiit**rn:itioiial  or  foreiirn  eurrency  ? ^Vl^y  not 
ather  make  tlic  forcij^n  currency  ilopemlant  upon  the 
domestic? 

M hy  shold  all  of  our  domestic  prtMluciive  imhistrios 
ii€i)€}id  ujton  importations/ 

Importations  alone  can  cause  fliietimtions  in  the 
xoluiue  of  a convcrtiblo  or  sja'cio  currency  of  the 
country,  with  their  atterulant  disasters.  Over  import- 
ations our  productive  industries  have  no  particle,  of 
c'ontrol.  Xo  j)rudence  or  furesit^ht  on  their  part  (am 
have  any  effect  to  jirovcnt  or  to  avert  the  con.sectuen- 
ccs  of  prodig^al  impf)rtations ; yet,  hy  a compulsory 
and  unnatural  sanction  and  identilication  of  national 
and  international  currencies,  our  i)r(xiuctive  indu- 
stries are  subjected  to  all  the  c\  i!  consetiuences  of  un- 
wise importations.  Thus,  under  lips  hybrid  (‘urreucy, 
the  foreiirncr,  hy  “overwliehnin,!^’'  our  market  with  a 
iuere77'<zc/io/i  of  his  productions,  and  submittime  to 
any  small  loss  which  forced  sales  of  winch  miuht  (‘Ost 
him  is  enabled  to  cripi>le  or  ‘‘de.stroy’^  our  manufac- 
tures by  a derau^^ement  of  the  domestic  currency  and 
a general  de.struclion  of  values. 

And  rijrht  here  wc  interject  a challenire  to  all  of  the  ! 
advocates  of  * ‘free  trade  and  convertible  currency,” 
which  we  are  quite  sure,  liowever,  that  not  one  of 
th(?ni  will  he  found  ludd  enough  to  accept. 

We  affirm  that  no  one  van  proxt  that  any  rUt  in  the 
price  of  gold,  uiyier  a fixed  eolnme  of  ixt})cr  currency, 
sack  06  mirs,  can  be  detrirru  ntal  to  any  American  pro- 
ductive industry. 

Upon  this  single,  simple,  .diarp,  well  defined  issue 
hangs  the  whole  question  of  a convertible  currency 
and  free  trade  in  a DKBTOR  country.  In  a credUor 
country  a “convertible  currency”  is  indigenous,  sfKui- 
taneous  and  unavoidable. 

If  a discussion,  under  our  ehnllenge,  of  the  problem 
we  have  above  submitted  shall  pnne  that  a so-ealled 
rise  in  the  price  of  gold  is  injurious  to  our  productive 
industries,  then  it  may  be  claimed  that  we  should  ' 


speedily  return  to  “convertible  currency'”  anil  free 
trade  with  advantage  to  our  productive  industries, 
lint  if,  on  the  otJier  hand,  the  discussion  shall  demor- 
stnite  bi  neJit  to  our  productive  industries  from  the  so- 
(‘alled  rise  in  the  price  in  gold,  then  we  must  accept 
from  tliis  s(ihition  (jf  this  problem  this  lesson  of  truth, 
to  wit : that  the  science  of  jHditical  e<*onomy  jirovides 
for  a national  and  international,  domestic  and  foroi^i 
currency  , in  order  that  a prudent  and  tln  ifty  domestic 
industry  sliall  not  be  at  tlio  will  of  the  foreigners* 
reckh'ssnes  or  ])oH(\v  in  overwhelming  our  markets 
with  hi.s  commodities,  l.ct  Iho  foreigner  he  left  to  the  ^ 
foreign  currency,  and  the  domestic  industry  to  dome- 
stic currency. 

A X*.  Y.  pai)cr  of  July  12  (piotes  appn^vingly  (from 
the  work  of  Signor  Alarco  Minghetti  on  free  trade)  the 
.‘substance  of  the  following  jtosition:  “That  the  exist- 
ence of  a Custom  House  is  a protest  against  the  right 
of  c\'OTy  pcfjple  to  produce  the  things  for  which  their 
genius,  soil  and  climate  best  (pialify  them,  and  freel  y 
to  exchange  these  pnahicts  with  the  people  that  can- 
not produce  them  with  the  same  excellence.” 

The  proper  adjustment  of  principle  for  a tariff  is  de- 
pendent upon  tlm  acceptance  or  non-acceptance,  upon 
the  truth  or  falsity  of  a “convorlible  currency”  in  our 
debtor  country.  The  rate  of  duty  wiH  be  affected  by 
the  amount  of  taxation  of  the  country.  W'c  accept  the 
principle  laid  down  in  the  extract  from  Signor  Min- 
ghetti  above  quoted. 

If  the  advocates  of  “free  trade  and  convertible  cur- 
rency” will  consent  to  discuss  anc  settle,  first,  tlic 
question  of  the  right  and  propriety  of  a “convertible 
currency’*  for  this  country  now,  \vq  feel  perfectly  safe 
in  asserting  that  there  will  then  remain  no  insuper- 
able dilftcuUy  in  “protectionists  and  free  traders,”  so 
called,  harmonizing  on  a tariff. 

AVe  venture  here  also  to  suggest  a puzzling  problem 
to  those  advo<*:itcs  of  free  trade  who  conceive  that  the 
all-in-all  tJ  it  consists  in  abolishing  or  lowering  duties. 

Of  such  wc  ask,  iu  all  candor  and  sincerity,  that  they  ^ 
would  do  us  the  great  favor  to  show'  how  the  abolition 
or  reduction  of  duties  would  increase  the  value  of  our 
products  nml  of  our  exports;  to  show  how,  exactly, 
the  remox  ing  or  reducing  duties  on  iron,  cotton,  to- 
bacco and  similar  manufactures  w'ould  augment  the 
general  proxluct  and  export ; a demonstration  of  what 
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is  the  truth  upon  this  i>oint  would  be  an  inestimable 
acquisition. 

In  all  comparisons  between  the  tariffs  under  con- 
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vertible  and  under  our  paper  currency,  w c must  not 
lose  sight  of  that  vital  point,  the  handicap  which  the 
xvar  has  placed  upon  our  productive  industries.  Since 
the  establishment  of  the  legal-tender  currency,  the 
average  annual  taxation  of  the  currency — national, 
.State  and  nmniciixal— w/ricA  has  hurderved  our  produc- 
tive Vndustrier,  has  been  an  excess  of  not  less  than  se- 
ven hundred  millions  over  the  taxation  of  “convertible 
currency.”  If  this  seven  hundretl  millions  had  been 
divided  between  the  employers  and  employtHl— that 
is,  if  it  h id  not  l>een  extracpMl  from  them— tlic  work- 
ingmen could  have  received  from  twenty  to  forty  per 
cent,  more  wages,  and  the  employers  could  have  sold 
their  prodiflj*ts  at  less  rates  tlian  they  did.  and  have 
made  more^ioney.  It  would  not  he  fair  or  candid  to 
ignore  this  ^Inpo^tant  fact,  this  great  weight  imposeil 


on  a greenback  cum?ncy  in  its  race  with  a convertible 
currency  under  feather-weight.  We  apjieai  to  all 
parlies;  as  common  and  equally  earnest  co-searchers 
after  truth,  to  take  into  consideration  ail  the  elements 

which  pro[ierly  belong  to  the  subject. 

The  remedy  for  this  evil  Great  liriuiin  discovered  in 
the  estaViliNhinent  of  a domestic  currency  beyond  the 
pernicious  influence  of  the  foreigner,  and  abundanlly 
adequate  for  all  domestic  iransatdions  of  w hatever 
character,  and  by  a teuiiKirary  w ithdrawal  of  her  in- 
ternational  currency  eomjiellcd  the  foivigu  creditor 
to  take  his  chances  in  common  with  her  own  citizens 
in  the  use  of  her  domestic  currency. 

For  all  purposes  affecting  her  own  productive  indu- 
stries this  |)olicy  was  eminently  beneticial ; being  of  a 
fixed  rolutne,  this  currency  was  not  liable  to  those 
fluclations  inherent  to  a “convertible  currency,”  ami 
which  ulsvaya  atllict  the  iinxluctive  industries  of  a 
debtor  country. 

In  a gold  or  convertible  currency  the  value  of  a gold 
dollar  is  in  its  proixirtiou  to  the  whole  x olume  ; in  a 
,V  larger  volume  its  value  is  loss,  iu  a smaller  xolume  its 
value  is  greater ; thus  the  value  of  a gold  dollar  is 
ever  varying  with  the  changing  volume.  As  the  vol- 
ume of  gold  in  the  vaults  of  Great  Britain  has  xai  ied, 
bctw'een  no  very  distant  jieriods,  from  5 to  500  per 

cent.,  it  is  seen  at  once  how  very  uncertain  is  the 
value  of  a gold  dollar. 


n*fA  a fixed  tn'  siaiionary  volume  of  iniper  tuTrericy , 
a dollar  maintains  at  all  (inus  the  same  ^ elaiixx pio- 
'\miion  to  the  mhole  volume,  and  itecom/Hirative  value 
therefore,  is  ahtays  the  same.  It  is  jiatcnt,  therefore 
that  this  is  the  steadiest  currency  that  can  Ik*  .de- 
vised. 

As  it  is  not  in  the  )K»wer  of  any  govevninent  to  <*on- 
troi  or  regulate  the  volume  of  gtild  currency,  while  it 
1 is  in  the  ix)wer  of  every  government  t(»  fix  the  volume 
of  r>ai)er  currency,  it  is  plain  that  stabilily  for  dome- 
stic currency  , the  currency  for  its  productive  indu 
stries,  is  attainable  s<Aely  by  a yiaper  currency.  If  this 
fixed  volume  should  l>e  the  amount  of  taxes  cf  a 
(‘ouiitry— a debt  of  citizens  to  the  goxernment — it  will 
be  ixTfectly  redeemed — in  fact,  extinguished.  Govern- 
ment anew'  reissuCvS  it.  so  as  to  ke(*p  up  a steady 
Volume,  but  is  amuially  redeeming  it.  Is  a gold  cur- 
rency us  redeemable  ? A gcJd  eurrency  is  never  re- 
deemed. It  may,  like  silver,  be  demonetized  by  the 
u'reat  cretlitor  countries  of  the  world,  and  thus  tumble 
into  the  common  ranks  of  commodities  to  the  grent 
injury  and  loss  to  the  holders  of  this  idolizetl  specie. 
There  is  no  redemption  for  gold  and  silver  as  tliere  is 
for  gretaibacks.  The  holders  of  silver  have  liad  the 
most  siarniliant  loss  iidlicttxl  upon  them  by  the  ac- 
tion of  creditor  countries,  a danger  and  loss  to  which 
no  holder  of  ereenbaeks  is  liable.  England  may  to 
morrow  demonetize  gold  and  make  lu*r  Treasury  notes 
alone  legal  tenders,  w here  then  would  be  the  worship- 
jiers  of  gold ‘r  They  were  equally  the  worshippers  of 
silver,  they  Imve  found  that  to  lx*  a false  God  and  they 
may  find  iliat  the  same  legislature  w hich  made  Ixitli 
gold  and  silver  idols,  may  unmake  them  as  they  have 
done  in  the  case  of  silver;  they,  like  all  other  currency 
idols,  are  the  mere  creatures  and  handiwork  of  legis- 
lation. 11  England  and  France  were  to  morrow  to 
adopt  silver  and  abandon  gold  as  legal  tender,  Iheii* 
value  iu  market  would  sjK-txliiy  be  revemxl.  . 

Gold  paid  into  the  treasury  for  taxes  is  not  re- 
deemed; a U gal  tender  paid  fm'  taxes  into  the  treasury 
is  the  7/iost perfect  redemption  of  which  the  mind  can 
co/ivnve.  Its  uilue  is  exhausted,  i;  Ims  perfornuHi  its 
fiuu'lioiis;  and,  if  deslroyetl,  no  loss  ensues  for  any 
one. 

Xot  so  with  gold.  For  it,  when  paid  into  the  ti-en- 
sury,  is  still  a mnrl.etable  commodity,  the  costly  pro- 
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iluct  of  iiiduslry,  it  is  not  redeemed  by  jmymcnt  into 
the  treasury. 

From  what  we  have  prescTited,  it  would  seem  clear 
that  a “convertible  ciirrenoy"'  in  a Inr^rcly  debtor 
country  places  its  proiluctive  industries  at  the  mercy 
of  the  foreijru  creditor,  who  can  at  his  ideaMire  denineic 
currency,  “overwhelm*'  the  markets,  and  “<lestrt*y“ 
its  manufaefures. 

A “convertible  currency"  is  invalunhlo  to  a creditor 
country  as  a safeguanl  against  over-trading — it  is  a 
truthful  barometer. 

To  illustrate . So  long  as  other  countries  accept  from 
Great  Britain  what  she  calls  locu^>^  in  eomino<lities,  do 
not  draw  her  money  on  the it  is  simply  a i)ur 
chase  of  her  commodities  which  gives  cmploymciit  to 
her  industries  ; but  the  moment  a borrotvo'  calls  for 
gold— will  not  take  her  commodities— Great  Britain 
k-uows  that  such  l.jans  do  not  contribute  to  her  in- 
lustries  ; the  brakes  arc  put  down, the  rate  of  interest 
idvance<I  and  loans  curtailed,  and  the  country  is 
kvarned  from  the  danger  of  such  loans  : debtor  couii- 
;ries  are  called  on  for  gold  to  replace  that  which- 
las  been  drawn  from  her.  In  a creditor  country, 
herefore,  a convertible  currency  may  be  eminently 
iscful,  and  with  honest,  sagacious  pilots  at  the  tinan- 
•ial  helm,  such  country  >ill  be  kept  ;in  a safe 
•'hannel. 

In  order  more  fully  to  comprehend  the  scope  and 
■ignificance  of  the  British  official  extract  we  have 
:iven  aI>ove,  and  of  the  prodigious  efhciency  of  her 
noney  in  her  “warfare"  ujamthe  industries  of  other 
•ountries,  wc  may  state  that  as  gold  is  money  solely 
)v  government  enactment,  suppose  the  laws  of  the 
evcral  countries  making  it  money  should  be  repealed 
ud  all  countries  be  remitted  to  their  natuviil  cle- 
uents,  and  to  exchange  or  trade  by  barter  of  commo- 
itics,  every  one  can  see  Uiat  in  such  a case  Great  Brit- 

" I 

1 E/iV  cle-^iK>tic  power  over  tfie  industrsies  of  the  world 
I'Ouldbeat  anend:  her  inferiority  in  the  natural  ele-  | 

: lents  would  cause  tiie  tables  to  be  turned,  and  from 

% 

1 eing  the  great  creditor  of  the  world,  and  arbiter  of 
I ommerce,  she  would  shrink  to  her  natural  ilimen- 
} ions. 

The  selection  of  gohl  as  the  international  currency 
i i a purely  arbitniry  measure  : it  was  selected  becausa 
( f its  limited  pi*<'>ductkm  and  of  certain  useful  <iuali- 


ties  giving  it  superiority  over  other  metals.  The  s.ame 
arbitrary  power  could  have  selectetl  ])aj)or  for  that 
purpose.  But  for  a solitary  defect,  paper  would  have 
been  selected  as  combining  more  attributes  for  the 
imrjvose  th  m gold.  Baper  money  could  l>e  made  of 
! indetiuito  amount  by  every  country ; the  dangers 
which  this  pn-sonted  was  a fatal  objection  ; it  would 
be  impossible  to  agree  ui>on  the  amount  each  country 

» 

might  emit,  and  there  was  no  mode  by  which  every 
country  co\dd  be  held  strictly  to  its  limits  ; for  dome- 
stic currem-y  this  objection  or  obstacle  does  not  exist. 
The  fact  tint  paper  currency  does  suj)crsede  gold  al- 
most univci*saily,  except  between  foreign  countries  is 
conclusive  <»f  its  greater  convenience. 

That  the  price  or  S4>-called  ])remium  on  gold  is  no 
criterion  of  depreciation  of  greenbacks  can  thus  he 
clearly  demonstmted.  Let  the  banks  a»ul  the  Trea.sury 
not  sell  a dollar  of  their  gold  ; as  it  will  accumulate 
thus  for  rcslemption  of  the  greenbacks,  there  will  l>e 
an  inorca.sing  scarcity  in  the  market,  the  price  of  gold 
will  rise  pai  i passa  with  the  a<’eimiulation  of  gold ; 
apparently  as  the  fund  for  the  redemption  of  green- 
backs increases,  they  depreciate{f  /)  and  when  the  re- 
demption fund  shall  apj)roach  dollar  for  dollar  of 
greenbacks,  the  depreciation  will  have  reached  its 
maximum  ; the  price  or  premium  of  gold  being  at  its 
highest  point  would  seem  to  show  that  the  value  of 
the  greenba<*k  had  dwindled  or  depreciated  almost  to 
zero.  During  all  this  period  the  amount  of  paper  cur- 
reney  was  inchanged — there  exisUai  during  the  whole 
period  exactly  the  same  number  of  pai>er  dollars  to  be 
apportioned  to  all  the  demands  of  trade.  Do  not  such 
facts  sliow  tliat  the  rise  in  the  price  of  gold,  with  a 
fixed  volume  of  currency,  is  no  more  evidence  of  the 
dopreeiatiun  of  the  currency  than  is  the  rise  in  the 
j)rice  of  cotbm  or  of  flour  r In  the  rise  (d  price  (d  till 
these  articles  a greater  amount  of  greenbacks  is  ne- 
c(*ssary  to  purciuise  the  same  amount  oT  tliem  than 
was  required  before  the  rise.  AVith  a paper  curreney 
as  with  a gold  convertible,  at  certain  seasons  there  is 
a greater  demand  for  UKuiey  than  at  otliers  ; hut  with 
equal  ainouiils  of  either,  so  far  as  domestic  demands 
are  concerned,  the  elTect  would  be  the  same  o)i  either  ; 
hut  if  then;  be  a foreign  deiuami  hi  gold,  there  M ill  he 
miseliief  in  the  convertible  currency,  wliere  is  in  greeii- 
baek  currency  it  would  not  cause  a ripple.  Some 
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years  ago,  in  the  space  of  about  six  weeks,  forty  mil- 
lions wore  dniM'u  by  the  foreigner.  It  had  no  clTect 
whatever  on  tlie  \ olumc  of  our  domestic  currency  ; it 
<lid  not  cause  the  contraction  of  a dollar,  but  hud  the 
currency  bi^ou  “convertible,"  an  instant  contnictiou 
of  from  one  to  two  hundred  millions  would  have  fol- 
lowed, intli*rtmg  iin.'peakablc  disasters.  Will  any  free 
tnuler  attempt  to  show  that  the  rise  in  the  price 
gold  in  our  market  is  a “depreciation"  of  grcMiubacksV 

But  Great  Britain  is  the  Jo.shua  of  the  bankers  of 
the  M’orld : with  them  her  Uidu?n  is  law,  M hich  is 
meekly  accepted  as  gosjiel  Iruili.  Did  not  Joshua  de- 
clare that  the  sun  revolved  around  the  earth  ? and 
since  Great  Britain  has  become  the  creditor  country 
of  the  world,  has  not  the  Britislr  Joshua  issued  his 
bull,  proclaiming  specie  or  convertible  currency  to  be 
the  only  proj)er  currency  for  all  countries  f AVoe,  there- 
fore, to  any  rash  Galileo  M ho  shall  dare  question  this 
dwtum.  AVe  sum  up  Mdlh  the  folloM  ing  j)osi  lions  and 
observations  ; 

3Ioney  is  no  less  the  sinew  of  production  and  com- 
merce than  it  is  of  wav. 

Free  trade  and  specie  or  convertible  curi*ency  are  in- 
sciKjrable,  and  arc  indigenous  only  in  creditor,  coun- 
tries. They  cannot  be  continuously  maintained  in 
largely  debtor  countries,  and  all  attempts  to  do  so  are 
invariably  and  inevitably  attended  M ith  constantly 
rc<*urring  disUvsters. 

It  is  salvation  to  a creditor,  but  death  to  a debtor 
country. 

AVith  a convertible  currency,  the  productive  indu- 
stries of  a country  are  completely  at  the  mercy  of  im- 
portations, which  AL05E  drain  a country  of  its  gold, 
deranging  the  entire  currency,  convulsing  the  ]»ro- 
ductive  industries,  and  destroying  values. 

Xo  extent  of  prixluciion,  no  cxti'iit  of  export  by  any 
country,  Avill  ever  cause  the  drain  of  its  gold.  The 
productive  industries  are  poM-erle.ss  to  ])rovent  the 
recklessness  of  importers,  and  no  iirudenco  or  foresitrht 
on  the  part  of  the  productive  industries  can  prevent 
or  avert  tlie  disaster  wiiich  is  the  consequence  of  un- 
M'ise  imi»ortalious. 

Xo  extent  of  production  and  export  of  any  country 
can  ever  depreciate  its  currency  or  diminish  Us 
volume. 

Imports  ALONE  can  h ive  this  baleful  control  and 


ofloct ; it  can  diminish  its  volume ; it  can  depreciate 
its  Value. 

The  pi-oductivc  industries  of  a country  never  have 
occasion  to  “convert"  the  paper  currency  into  gold. 

For  importation  alone  is  “conversion"  needed. 

The  jirfxluctive  industries  use  indiscriminately  paper 
and  gold  of  a convertible  currency. 

ImiKirtations  accept  solely  the  gold  portion  of  it, 

A pu])er  currency  can  be  made  of  u fixed  \ ulume,  is 
a?mually  redeemed  and  €o:tiri^uished  by  the  payment 
of  taxes ; it  is  annually  issued  to  same  extent  •,  so  that 
its  \olume  never  varies. 

A specie  currency  is  of  incessant  fluctuatiou  ; it  is 
increasotl  by  import,  by  product  of  mines  ; it  is  dimi- 
nished by  export  and  by  the  arts  ; its  volume  is  one 
everlasting  change,  varying  from  a small  per  cent,  up 
to  500  per  cent,  within  no  very  distant  period.  The 
value  of  a gold  dollar  depends  upon  the  volume  of  cur- 
rency ; Mhen  the  \ olume  becomes  larger  tiie  dollar  is 
firoporlionately  of  less  value ; M*hen  the  volume  dimi- 
nishes the  value  of  the  gold  dollar  increases.  A gold 
ciirrencyis  theinost  unstable  of  currenciesin  volume, and 
of  course  in  value:  in  volume,  and,  of  course,  in  value, 
it  is  beyond  all  control.  The  volume  of  paper  currency 
7Jiay  be  under  perfect  control,  never  Jluctuatinej  in 
amount,  and,  of  course,  of  steady  value. 

It  folloM  s from  these  improcrnable  positions  that  the 
variation  in  the p/vcv  of  gold  is  the  variation  in  its 
value,  precisely  as  the  variation  in  the  jwice  of  ficrir  is 
the  variation  in  its  valve  / the  rise  and  fall  in  the  price 
of  both  is  alike,  the  rise  and  fall  of  deniaml  for  each  in 
proportion  *o  the  quantity  in  market.  It  follows, 
tHiually  as  a matter  of  course,  that  our  currency,  at  alj 
times  being  the  precise  same  number  of  dollars,  does 
not  vary  in  volume  or  in  value  ; it  is  of  steady  value — 
the  gold  is  of  variable  value,  the  quantity  in  market 
and  the  demand  for  it  varying  and  governing  the 
price.  AVo  might  as  well  say  our  jiaper  is  depreciate<l, 
because  under  a larger  demand  the  price  of  gold  rises. 
Gold  has  tM'o  elements  fur  variatio;i  of  valm.' — varia- 
tion of  volume  and  variation  of  demand.  Paper  cur- 
rency of  fixed  volume  has  only  the  variation  of  de- 
mand to  alTect  its  value. 

For  domestic  transactions  the  currency,  M'hether  of 
pa]>er  or  of  gold,  of  a tixe«l  amount  would  be  eiUirely 
immaterial.  Tlie  only  dilTereiice  betM*ecn  the  tMO 
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Mould  \y(i  the  liability  of  the  jrold  being  di*ained  by  the 
loreiKiier,  who  in  so  doing  would  disastrously  utfiict 
the  protluctive  industries  of  the  country— -with  a pro- 
per currency,  banks  and  Treasury  holding  gold,  the 
loreigner  m'ouM  l>e  under  the  unavoidable  necessity 
of  taking  commodities  instead  of  the  gold, because  gold 
would  be  dearer— he  Mould  thus  favor  the  jjroductive 
industry  and  not  derange  our  currency. 

GM,  of  U-  7iOt  7noneij—\i  is  simply  a commo. 
dity,  tOM'hich  government  may  by  linv  give  tictilious 
value,  artificial  money, 

M'hy  can  we  not  have  a fixed  volume  of  paper  cur- 
rency—a id  sell  our  commodity  of  gold  at  the  highest 
M e c in  get  for  it?  Let  other  nations  ijurchaso  ■ 
and  make  money  of  it.  It  is  Mholly  unnecessary  for 
us,  as  a debtor  country,  to  stamp  it  or  to  make  money 
of  it  at  all.  We  can  certainly  get  as  much  for  it  as 
a commodity,  as  we  can  under  the  name  and  stamp  of 
money.  It  is  in  every  shape  and  sense,  in  everj' par- 
ticular, quite  as  v.duable  to  us,  in  a debtor  country, 


I in  the  shape  of  coinmcxlity  in  all  our  dealings  M'ith  the 
j foreigner,  as  it  can  lie  in  the  shape  of  coin,  money. 
And  as  in  our  domestic  transactions  our  fi.red  vohime  of 
currency  is  equivalent,  in  all  respects,  to  an  equal 
amount  of  gold,  can  there  1)0  need  of  any  further  ar- 
gument, to  justify,  to  secure,  the  estaldishmeut  of  a 
domestic  currency,  disentangled  from  so  disbursing  an 
element,  ally,  or  alternate,  as  gold  has  always  and 
must  always  prove  to  bo  in  the  convertible  currency 

of  a largtdv  debtor  countrv. 

i 

Xo  nuKHint  of  production,  however  great,  no  extent 
of  export  M hatever  it  may  be,  will  cause  a drain  of 
gold  or  convulse  the  currency  with  its  coiisecpient 
disasters  , thf  prerogative  for  the  infiiction  of  these  evils 
rests  scdelf/  with  the  forelgner^with  excessive  wijxyrt- 
ati07is. 

Great  Britain  found  free  trade  avail  ible  only  upon 
her  becoming  a creditor  country. 

June  17,  1S73. 
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